INVESTMENT VIEWS
AND THE 0UTLOOK

Market Letters Sound Note of
Cantion Which Tempers
Bullish Spirit.

PUBLIC IS NOW THE GUIDE

Writers Admit Doubts as to
Future if Professionals
Be Not Leaders.

The enthusiasm with which the stoek
buying public has been Inooulated dur-
Ing the last few weeka of unruly spec-
uvintion wtill Is swhowing Itmelf in the
market letters lssued at the close of
the week by various Biock Exchange
Fouses to their customers As ever,
there e a note of caution which tem-
pers the bulllsh enthusiasm rampant In
all of these communientions, but each
week wees that slomont growing small-
er and smaller in proportion, aecording
1o the general trend of the lettera That

the public has taken the guiding of the |

market away from the professionals In
ndmitted nlmost unanimously, and
doubt of what the public may do with
fis plaything Is equally widespread. na

evidenced by some of the following ex- |

cerpta from the letters:

E W. Wagner & Co.: "A remarkable
feature of the continuous bulllsh notivity
on ths Btock Exchange—we have had
twenty days of millon shure sessions
rince the movement started—is the fact
that brokerage loans have not bstome
unduly extended., Loan totils are con-
niderably below the average usual at
this stage of a continuous forward move-
ment. This Indicates that there has
been a great amount of genulne Invest-
ment buying. Speculative commitments
bave been exceptionally well protected
LAttle cognizance is taken of dividend
reductions, gloomy reports of mteal mill
operations being further reduced and the
piling up of large quantities of copper
maetal, It is pointed out that a leading
machinery facturing n is go-
ing right along with production and put-
ting goods In stormge. It meems to be
a foregons conclusion in the minds of
our keanest business men that when the
new ern of prosperity starts It will do
a0 with a rush. While we appear to
be favored with a most extraordinary
fundamental and technica! situation for
a continuous rise In prices of leading
rpeciiative securities, one should exer-
clse discrimination v making purchases.
1t seems the part of wisdom to avold
many of the specialties that have had
spectacular advances In recent weeka,
We should be on the alort for any un-
expected bad newn, The market s not
by any moeana shock proof.”

Bhould Exerclar Conservatism,

A. A, Housman & Co.: "Some of the
enormous surplus wenlth of this country
in boing used n large proportions in in-
yestmant and speculation and, barring
decided!ly unfavorable newe develop-
ments, the pricen of securities are Hikely
to continue to benefit thereby, Conser-
vatisim whould be exercised, as the larger
public participation has tended 10 weak-
«n the technicai position of many of the
speacialtien which have had
rises. The thinness of the market in
many dirsctions emphasizes for
caution. ‘Those who will study wvaluea
rtill have opportunitics for profit if
they will temper with Intelligent dina-
eretinn » dexire to plunge Inte the
mpeculative whirlpool.™

Shonnard, Mills & Co.: *“*Tha tech-
rileal position of the markest doean not
ssem 10 have been seriously linpaired as
a result of the current advance. There
have been reactions, and there will con-
tinie to be reaactions.  No bull market
ean remain healthy very long without
them. EBpeeinltles have monopolized
speculative attention, but It looks as If
the time had come when Steel common
wou'd reestahlish its leaderahip, On
Wednesday Steel hroke through its pre-
vious high for the year and now points
d-cided!ly higher. Steel trade reports
vontinue gloomy and thers may be some
bagts for the helief that extra dividends
on Steel common will be omitted next
Tuesday, when the corporation’s finance
committee mects for dividend action,
hut with prices of stecl commodities
whroad advancing and above parity,
compared with prices here, domeatle
consumers, including the Rallway Ad-
ministration. cannot long remain aloof
from the market”

Haviden, Stone & Co.: *From a technieal
market standpoint, the mont encouraging
event of the week was a new high price
on this movement for Bteel common.
The flgure reached this week is the
highest since last November, 1'ndoubl-
odly this anticipates an agreement be-
tween the rallroads and Industrinl
honrds on tha price level for steal. Thin
is one of the nots to which the market
has been steadily looking forwmrd It
would be important not only in the ma-
tarial  Improvement which It ahould
ehortly bring about, bhut more far (ta
peychologleal effect. No doubt IL would
be shortly followed by an agreement on
the price of nonl. It is o trulsm that the
ralironds as a group are much the larg-
oat huyvers of steel aod conl. The orders
that they might he expected to place as
ghon A= the price |4 settled will be not
only of Importance in themselves, but
would ungquestionably Induce a far more
rereral buying by other constiimers, who

limve been walting for thia very thing
It would further haVe n reflex norlin on
the rallroads themselves, In Broals 14
crensing the volume of feeight Lrathe,

Meantime the process of readjustmeant to
normal conditions proceeds quletly but
stendlly. It is becoming mare and more
obvious that there will not be a return
tn pre-war prices before busineas s
pgain in  full swing. Tha continusd
lenvy volume of transactions with a tens
deney toward higher prices indicates
that the advance of the last two months
Is not a mere Nath in the pan. but con-
stithien the edrllar stages of a major
movement. Despita the large advance
that has taken plce many stocks are
gelling for much less than the sums re-
tnvested In thelr properties durlng the
war. Untll this mark Is agaln reached
e do not belleve thers s & neceasity
for sounding a serious note of warning."
Publie Is BDuylng,

Ooodbody & Co.~—"Of courna thia hull
muarket will end some time and, not un-
likely, It will have one or more savage
hireaks before It ends, Poasibly one may
come very soon, though wa do not ex-
pact It for some weoeks. Hecausa such
o market tenda to perpelunte |tself and
to proceed withiout redstions big enough
to dislodge the weak holders, it |8 more
lkely than Is the ordinary bull market
to reach n dangerously high point be-
fore it collapses. The publie is buying
becaupe business I improving rapidly
in many lines and there are now Iin this
couniry more mwen with mnore monsy
than ever lved in any country.'
Mefiave & Oo-~"Thers ham heen n
great denl of logleal renson for
he digection which the recent bu'l mar.
L'n has taken and In many Instinces e
belleve it will thut the prices estab-
tahed recently will seem low In a few
Is whether there
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vided the pollcy 1s adoplad of getting outl
of the stock the moment the aotivity
dies with smaill loss, small profit or big
anuﬂt. The point to our mind s to avold
risk of big lossen and be satisfed with
moderate commitments rather tham in-
| ereased commitments.”

J. & Bache & Co.: "“The strength of
| the wtock market in, In n way, an ex-
position of the country's bet that tha In-
| dustrial and econcmic situation s sound
and that the Huropsan and international
#tuatlon will clear up. The country Is
Iiterally putting up ita real cash money
on its bellef. In no other way can the
fact be  mccounted for that, notwith.
| standing the substantial advances, the
Inrge Incrense In volume of trading, the
jmillon and over share days, the public
|I» coming In to the market Iargely on
'Its own money. This, at lsast, s the
Inference from the lack of material in-|
crease In Wall Street loans.”

Market Is Nationwide.

Clark, Childs & Co.: “This market ia
nationwide. Every nook and corner of
the country are trying to discover where
|profits of war are concealed and re-
Italned and they are bent on acquisition
|of interest in momething that has book
(and realisable value in excess of selling
price, this price belng described lrni
cheapened dollars, It has brought &
| eondition that makes n million share
day no movelty and which, It is to be
fearod, will introduce us Into a two
Imnua—n normal basiz Our New York
markeat {8 soon to become worldwide, for
(It Paris shall discover a basls on which
| 1o bring exchange nearer parity, most
Englishmen and Frenchmen, compelied
to sell American Investments at the start
of the wir, generally muech below present
prices, will ba anxions to replace thelr
interesta In thinga that have long been
#o good to them. The supply of .\m-rl-l
,an raitroad and industrial {ssuss has
| hot much incroased. There I8 room here
| for Investments, which will help
,®tabilize exchange. The foreign invest-
ment trost proposed here should have
A field ax wide and profitable as the
English Awsoclation of Ameriean Bond
and Snare Holders of somes twenty years
ago. “:‘1‘ Is only Liberty bonds that have
supp! new competition with
A By regular

Odd Lot Review: "Any esstimate
a8 to how far the market will
%0 presupposes knowledge of the
extent to which the public ean eon-
tinue to buy. That Is knowledge which
is In nobody's posseasion. All that can
he said at ths present time ls that the
public's abllity to buy stocks Is enor-
mous, far greater In ail probabllity than
it has been In the country’s financial
hiatory. Ieople who never In thelr lives
had mny surplus money are In posses-
#lon of some hundreds of dollars’ worth
of Liberty bonda. And, rightly or wrong-
Iy, those bonds on an enormous scale
wee belug used for stock murket eom-
mitments. The great ldea underlying
ln.l: the buying Is the general bellef that
directly ahead of us lies unprecedented
business prosperity. And while that
ldea lasts, the buying of etocks will not
slacken ; It will constantly Increise. So
fur as ability of the public to buy stocks
is concerned, It ls probably true that the
surface has not yet heen scratched. Let
the cheerful predictions as to business
improvement so generally belng made be
borne out by actual developments and
there ls hardly any limit to which the
buying movement may not ba esxpected
to go.*

W, J. Wollman & Co.: "Well suns-
tained mctivity and genernlly advancing
prices have charscterised the market in
the last two weeks. An upward ten-
dency has been rather broadly main-
talned, although reactions In Indlividual
lssues have been sufficlently frequent to
give an occoasional appearance of -
ularity, The murket continues to be
one of speciaition, or at least this ls the
deseription commonly forthecoming be-
caune of the scant attention pald to the
standard {ssues. The advance has been
ol an orderly character, We regard
the heavy volume of trading as due
more to growth of the market than to
sposmodic  outbursts of speculative
fever, Conservatism in making new
commitments is worthy of adoption at
this time. The market has been con-
rldered almost shock proof becauss of
indiference with which It haa treated
adverss International desvelopmenta rce-
cently,. With publle Interest growing,
it Is but reasonable to look for sudden
sactions, and overextension under such
clroumstunces would seam to be unwise
The ultimate course of the market is
evidently toward higher levelan"

EQUIPMENT TRUBTS,

(The following are quoted on & peroen basis.)
Name, M tmu,ﬁu t!'l‘la'f uu:.

&
Baltimore & Ohle, ... 1¥9-27
Duff, jtoch & Pitts. .. 1510-81 4458
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Erie Rallroad . iWd 40 78
lillnols Contral, . hWd LT 8
Loulaville & Nash ] 60 bW
Michigan Central - &4 10 Ew
Minneagolls & 5t L... 191937 § i w0
Mo, Kansas & Texas lblb-23 6 740 &
| Mivwourl  Pacifie. ... 180822 & 710 &1
Mobtlle & Olln, ..., .. . 200D ‘:rl (5 o]
N Y Centra! Lines, . . 1910.2 448 AW  E8
N Y Centenl R R.....1500 iu a; BT
| Norfolk & Western.... 18824 4 8 BN
NY.NHA& Hart... 1010 pd-8 050 4o
Penn General Frelght 191023 444 lg (%1
Hopding LW, .. R T A T b
Seabuard Alr Line, ... 10199 & oW em
| Minclalr Refining..... 191651 & TH KW
Bouthern Paeific. .. 191880 4y LTE M
| Southern Rallway..... W 446 618 570
Union Tank ...ovvuee. 101930 § 106 s
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| Babh & Wil Hop-A'len ... ]
Bliss Hop-Allan pf,, 3 [
| Biinn SN Jew BB 108 108
Can ¥ L ) | Kllen-B-P pf.. W 1%
Carb Eteel ... 88 Scovill Mig. .30 30
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PRODUCE MARKJXT,

BEANR AND

PEAS—Hoa MArrow,
choloe, 100 Ibe, BILTE;: e ow, Man.
ehurian, 313; ocossorrones, COw ean, 5O
JTh; pea, cholce, §7.800 7.7 medlum,
tholce, §7.76@%; Lady Washington, Call-
fornin, §8; mwall white, Califoruiu, #3;

Inrge white, Idaho, §7.756 i tepary, Call-
fory ia, SEG6.TH; Knltnu'l‘ﬁ‘ Japunces, 700
125, Daifuky, Manchurian, $7.:06G 8] red
Kidney, chotes, P13.26; red marros, §10.73
@1, Kintaki, Manchurian, 80@ 7 00; yol-
low eye, $T00@QT.00; black Lirtla sobp.
N isg it white kldney, choles, §11. 7540
1206, Imperisla,  §10; umamoto, Man-
churian, 37.L0USE0: Caba iern, ChLean,
$5 604 1.80; bayou, Chilean, §6@6.10; cran.
berey, Manchurvian, round, 87 70 WE; leny,
0@ A0, mhort, BA@ALO: Californis, diw
i.60: pink, California, S7.78@5.850 1,
California, cholov, §8.56; pana, Sootch, 1914,
ST N, wesun, Tdaho, §7.60; Washinetan. §8;
Caifornin. S$7.5Ep N, Chilohn, 37 2.0 7.600,
Aubtenllan, BT.T0G0 20, Japanves, J8u 8.00;
black wye, Callfornia, $0.20@ .50 wp its,
Yellow, JEAEG O LO; mreen, PNTHQLOGO;
white, amall. Manchurian, 3,760 4; large,
60,

BUTTER—Creameory, higher than ex-
traw, |b., 64 @Ehc.; extras, 92 acors, £3%
Geic; firetw, 88 fo 81 mcore, 830 8dc.)
wounds, 83 to 87 ecore, 60WElge; lewor
grades, L7000 60e.: unsalted, higher than
axtras, 604 Q08e; extras [T Br §
ficwtm, G3MPG4c.; wmeconds, &) eI c; Miate
dniry tuba, finest, €14 @63 to
prime, by 63e ; common to T, 4
refiovated, axtras, G149 6Rc.; firste,
oMo lower des, 40@48c; imliatinn
erenmery, figst AN 490, Indies current
make, firwim, 40N WMo, soconde,  dde.
Jower gradea, 42 dde,; packlng stock, wur-
rent make, No 1, 4300134 e.; No. ¥, 43W
12%c.; lower grades, S84 4le,

sofEAE—fiats, Thsle ik ot e
ored, b, o, whit 0.
AVErage run, miwo‘a. e ; :'hlto. 1|':r'-;

Krades, 300 3le.; twine

lowar
whitea, 31%¢c.! eclored, 336 average rui,

white, 31%e.: colored, 31 MPIINC ;. fats,
PRl fenyite; twine, he'd, 6% Wi,
Wisconain, whols mik, twins, held, 34

dve. . tremh, $1'% {)82c; pingle Jalsles, hwld,
L@ double dalsien, held, 3g3ne
fresh, 32 Q314 c.; young Americas, fresh,
IudiGe; State skims, specials, 1% W
1%e,. prime 10 cholce, 0Q23c.. falr Lo
good, 1@ 10e; lower grades, o idlic.

EGGE—Freah gathered, sxtras, des., 47
1THe: storage pucked, axtra fArsta, 48
tle; Nrats, 4l @ ite.; gathersd, extra
firnin, 45% G46c.; fArsts, northerly wections,
ddudbige.;. southerly séetions, 13@4lgc.;

seconds and poorer, 30l Pazige. dirtien

No, 1, Iv@d0ige.. No. 2
3de.; checks, good io choles, dry,
B0 hac.; under grades, 3O ENc .
annsyivania, an nearby Western,

aery whitea, fine to fancy, Ll@die; ord
nary o prime, 48Q50c; gathered whitens,
ordinary to ¢, 8@ 50c.: Pacific coast,
whites, extras, 02¢; good Lo flow, 480
4k . Wastern and Southern, gsthered
whites, 449 50c.. Htate, Pennaylvanin, and
nearby, hennery browns, dbe,, gathersd
brown and mixed colors, $4@4Tc.; duck
eges, nearby Indlan Rumner, fancy, ¢

4Te.; Baiimore, $31§ibe; ﬂrf'um. 11

6bo.; Western _and other Bouthern, good

o prime, M@dlc; far Bouthern, com-

:“ 1o falr, «b@ite,; guooss eggs, oo

and poorvr, Bi

Binte,
hen

FRUITS, DRIED—A PPLEOS—Evaporstsad,
Btate, fancy, Ib, 1P| @20c; choluve, 16%
@l%c.: prime, 1ile @i8c

FRUITH, FRESH—APPLER-—BLL, North-
orm  Bpy, $1@18,  Albormarle  Plppin,
$1011, Baldwine, 0@ 10, Den Davie §7

9 Oreening, $70 11 noxX APPLES—

'inseap, tnr Wesien, 3300005, Newlown
Mippln, .far Westera, 00 @0; Arkannas
Hiacks, far Waeatern, B4 4054000 BTHAW-
BERRIES—Loulslans, per b, 6@30e;
Alabama, g, 4i@Sve. North f'-ru‘.lnad
per qt., 20@40e . Misslawippl, por .;t.«i
@i0e. ORANUES—Calitornia, buos, 3278
©6.00; Floride, M T.60, Poro Rico, 32.18

38, GRAPEBFRUIT—Floride, box, §3.78

1.36; Cuban, hox, L&h‘loﬁ-!l; Porto
Rico, box, $1.30@¢.85 LEMUNS—Celifor-
nla, box, BL6644 0, PINRAPPLES —~
Cuban, crate, $3@4.76; Porto Hico, crats,
1o

PUOTATOES —Dermuda, 813 !'luruui
$LL0W S E0; Virginla, late ]
4.38; Virginia, beg, B32.3094.
loa, 84604 0L.25; old, 165 1
old, .60
ney, N

160 ibe., 8378 s
Marylsnd, - Mot :' Virginia, bbi,
$IUsL0; yams, bbl, 37@LE0.

us .M'ilil' ?I L1 m: ruul.lfa_p;r';l
ir to gwod . ;. cholos ancy,
a,uuf. White Corn Flour—Firm 140
.26 per 100 Ihe. Cornmea—Firm; ysllow
anulated, PAZOG ¢ 28, white .nrmuurla
4 40@ .28,  Feed—<ity, firm; bran, 10
Ib, ancka, lll;l .o..liu’ ml::.ilaﬁ.‘ d\:'ul'-'rln
s e saoka, §00;
oo R Mo {0 sacks, 345.60; standard
middilngs, do,, $4¥; four middlicgs. au.
ti4; red dog Mour, 140 1b secks, §30.50
Ol menl, §6L.50 In 100 Ib. sacka ,
OlLa—Standard white, New York ex-
port, blis, B17.25; do. bulk, $i.38; do
camem, $20.25. WWhler white, New York
Lble, $1534; do. bulk, $10,85; do. carxes
§3: 86, Moior ERVGEnNE, Eurages,
consumers, 10%c. (steal barraim)
Oli—8trictly pure, gallons of 13
barrels, §1.68. Calcutta eil, 174,

NAVAL STORES Spirits turpentine,
machinae bile, 76c. Tar—Hstort and kiln,
12009 1050, Rosin—Common o good
alned. $12.40; B and D, 312424, E
s F. $12.00: G, 813,08, M, §ican L
0; K. S14.20; M, BL4.80; N, L, WG,
2%, and WW, §15.80.

PROVISIONS—Tork—Etrong,
@47, famly, 54400, mhort eleir,
T Beel—Firong; mess, 33L06,
$41 @41, packet, JINQ 4#, exira Indin
LT 1L Hogs—#iwady, bacons, 2
140 ibe, 38%c., plge. 2% e Balilrm—Fium
pickled ciear, 10-12 lbs, 4@ doc,; dry
ealted olear, 15.30 Ibw, Bl iireases—
Quiet; yelow, lUQl0Ke; cholice NRiuse,
10gl0%e ; pickied hame firm. regular 10-
12 lbs, 88%e.; akinnod, 18-30 lbs, B0ko
Tullow—Firm; city, special  loosa. 126
Lard—8irong: mlddle West, §30.40 ®3050;
city lard, strong, queted, Fl% @Wiike . re-
fined lard, strong t:onlpn:ni. l'l:_z;. :-;.I:_I:h
America, 08a.€0; Brazil, kegm, §1° ., e
pound, Orm, quoted, I I4Nc !-‘TL,\IHI,NE
—Firm; city lard siearine, ¥c., oleo,
ke,

PFOULTRY, LIVE—CHICKENS—Rrollers,
b, bbeighve., fowls, express delile
uwiem, freight, B8y dle.. old rousters, 4o
TURKEYS—30e,  DUCKS—long Isand,
spring, 1b., 4be.; freight, JSq 0o GEEsE
LFreght, 200 4lc. GUINEAN—Talr, 310
LA, PIGEONS—Pair, 0@ 6be.

POULTRY, DRESSED—FOWLS—resh,
dry pucked, milk fed, i3 0 bix, We n,
B30 tu o0 lum, sad over to duzen, 3393 ac..
under 30 Iba, 3ic.; eurn led, 12 (o Lox,
Weatern, 30 0 60 The wnd over Lo doeon,
slwupdie,; under 30 iba, kg dry
packed and leed, bbis, Weaicrn, wury
whkod, 4 to & Iba, snd over, 8% g3
by dbe, BHc.; § Ibs. and under, Rilae.l
Bouthwestern, dry pleked, bbin or _k.ua.
mixed welghts, 6@ ige. OLD COCKN—
Frosh, dry packed. boxea or Lhis, Woptern,
dry pleked, Ne, 1, 206, soa ded., 2dc
DUCKS—Lung Pennsylvanlia and
Florida, spring.  ddc, SQUAB3~I'rime,
white, 4 -u,r"l.nqv 80, dark, #0630
calle, §2 5042 FRUZEN, 15i8 FPAUVK
TURKEYS—Western, amall bozes, plekad,
aclected young hens, 470 45c. Wealern, dry
eked, selocted young toms, A7 dRc
{.I-ln. dry picked., seleciml youom 484 48c.
young hens and  toma  mixed 453G 460,
Texus, 440 40c.; Toxan, fair to goad, 48c.;

A tuma, 4le, broilera, milk ted, fanrcy,
I8 to 24 Ita to dom, ¢8ULYe; fancy, 15
to 30 1hm, d4@afec; corn fed (fancy, 18
th 4 Iba, dEtrdbe.; 35 to 30 b, 4o
CHICKENS—Milk frd, 31 to 0 Ibe mnd
over to deaen, Y& ila; corn [ed, 21 1o #0
1ha. and over to dox, IEM40e, FOWIA—
Milkk fed., f0 {bha and over to Ador, 3I§4Ge |
4R to 85 (Ibw, BEtge.: 48 to 47 (be, BEG
Bityc.: B8 Lo 4 iba, R4Mo.; B0 10 I56 1bm,
A Ye under R0 Ibn, S1WAZc COrn
ted, 60 Tha. and aver to Aoz, 380 i5 to B
Ibe., 20e.; 43 to 47 Ihe, A% M oo 4d
; undar
tern, 7 ihae
dfe. OLD
‘Med, 26e.]

Deiawars and

. bak.,

firm; bran, 100 Ib.

mans, $348

%10
family,
cnm,

Western, scaldsd

BUGAR—C ot

loaf,
A

erurhad,
cthos, BB.55:
L L L

con.

LALELH
10261  maould §5.60:
XXXX powdered, 10 %0 pawdeprsd,
Nne granilated and Alamend A, 88
factlonars A, JRBO Na 1 g0 g

VEGETABLEN, MISCELLANEOUS—AR.

AR AGLD

dogen bunohes,
C

B5 DPormuds, crate, $1.250
. BRARA; old, Ted Ib h-.’_ (TR 1]
81,7502 25,
$AR LI No
a0,

Wi h
W0 Florida,
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axa B 000 000,000 orm an INLE i 2 made up members representi various
(‘L‘: t '.:'I:l;nmm‘.!'ld‘:f 8100, r.‘,“d ‘:]‘ 1107 locallties in which the bonos are most widely held. In view of the situstion of the said bonds
t eguiv nt yie are 5.61°; and 6.119; and the appointment of & Receiver, it is very important that the holdors of the bonds, for their
respectively. own pmt;ctior;; should organize at once for united action under u committee having alequate
power and authority.
Holders of the bonds are therefore requested to t their bonds with the Depositary
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